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Highlights

The key focus during the period was expanding the group’s generation base and ANIREP made significant investments to make

this possible

. Construction of the Khan 25,04MWp PV plant neared completion during the current year while construction on the
expansion of the Otjiwarongo PV Park was initiated.

. These two projects will increase generation capacity by over 300% and significantly increase revenue and profitability.

. ANIREP grew its asset base to N$1,2 billion from N$1,0 billion during the year.

GROUP FINANCIAL STATEMENTS FOR THE YEAR ENDED 28 FEBRUARY 2025
STATEMENT OF PROFIT AND LOSS AND OTHER COMPREHENSIVE INCOME

for the year ended 28 February 2025

Audited Audited
Year ended 28 February Year ended 29 February
2025 2024
N$ N$
Revenue
IPPs - Sale of electricity 38,848,347 37,073,320
EPC and O&M Revenue 138,375,665 52,087,658
Total revenue generated by group 177,224,012 89,160,978
companies
Less intercompany/segmental revenue # |- 107,227,511 - 15,049,332
Consolidated Group Revenue 69,996,501 74,111,646
Gross profit 57,122,238 60,871,300
(Loss) before taxation * - 42,940,799 - 7,921,226
Taxation 3,180,075 - 6,250,485
(Loss) for the year - Basic earnings - 39,760,724 - 14,171,711
Attributable to Ordinary equity holders - 36,113,037 - 10,752,649
Attributable to non-controlling interest - 3,647,687 - 3,419,062
Number of shares in issue 72,867,909 30,336,793
Headline earnings 1,574,945 - 16,371,711
Attributable to ordinary equity holders 1,430,458 - 12,512,649
Attributable to non-controlling interest 144,487 - 3,859,062
Net asset value per share (cents per share) 812 837
Basic earnings per share (cents) - 50 - 35
Headline earnings per share 2 - 41
Dividend per share Nil Nil
# Inter-segment revenues are eliminated upon consolidation and primarily relate to work done by Hopsol Africa for
the group
* Loss for the year for Feb 2025 includes share-based performance in incentive of N$41.3 million (2024: N$0)
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Key features:

. Total segmental group revenue for the year grew significantly to N$177.2 million from N$89.2 million in the prior year,
on the back of increased EPC revenue in Hopsol Africa in constructing the Khan Moses Mague//Gardeb 25.04 MWp Solar
PV plant.

. The construction of the plant was completed after year-end and officially inaugurated by the then President of the

Republic of Namibia, His Excellency Nangolo Mbumba. Since commissioning, the plant has achieved a significant
milestone by supplying power to the grid, more than doubling ANIREP’s independent power producer (IPP) revenue
generation potential.

. The core IPP annuity revenue from the 13,34MWp in ANIREP Solar generated revenue of N$38.8 million for the year, an
increase of 4.8% from the prior year.

. The IPP Sale of Electricity underpinned by long-term power purchase agreements with NamPower and CENORED, which
are in place until 2041.

. Since listing in 2019, the group growth in Net Asset Value (NAV) has exceeded the hurdle rate of 15%, generating
significant value for the group. This has triggered the outflow of incentives in accordance with the shareholder approved
performance incentive scheme. The value of the award in the current year was N$41,3 million.

. Group loss before tax increased to N$42,9 million from N$7,9 million in the prior year, on the back of a share-based
performance incentive scheme of N$41,3 million awarded in the current year and increased costs, with significant
management time and development costs being borne by the group, as it grows its IPP portfolio. As result of this
structural loss, net asset value per share decreased by 3% to 812 cents per share (28 Feb 2024: 837 cents).

. Basic earnings (loss) per share of -50 cents (28 Feb 2024: -35 cents).

. Headline earnings/(loss) per share of 2 cents (28 Feb 2024: -41 cents).

Share-based Payments

. Total expenses of N$41,335,669 related to equity-settled share-based payments transactions were recognised in 2025.

. N$19,512,471 of the expense relates to shares that were exercised during the year ended 28 February 2025 and
the remaining N$21,823,198 will be exercised in the next financial year.

. The performance share scheme is calculated as 25% of the growth in the NAV of ANIREP Limited above a hurdle rate of
15%, using a Discounted Cash Flow methodology on a fair and reasonable basis.

. Members of the general partners receive 70% of the share-based Performance Incentive, with ANIREP Limited executive
management receiving the balance of 30% of the Performance Incentive.

. The performance incentive is subject to a claw-back clause.

ANIREP Managing Director Iyaloo ya Nangolo said:

“I'm excited that we have now started exporting energy into the grid at the Khan Moses Mague//Garoéb plant and we have
increased our generation capacity to 38,34MWp, including 3 MWp of rooftop installations. Building on this success, we are well
underway with the next phase of growth, with the expansion of the Otjiwarongo PV Park nearing completion.

In the growth stage all development costs for future projects are being borne by the group and the expanded generation base
provides the group with a bigger cash flow base to absorb these costs. Thus, the ANIREP group is geared towards ensuring that
all new projects are implemented timeously to warrant quick contribution of revenue to group performance”.

Interim Dividend
No interim dividends were declared or paid during the period under review (2024: N$ Nil).

Outlook

ANIREP’s renewable energy portfolio is on track to grow to over 190MWp of diversified, clean energy capacity, building on
the successful launch of the Khan Moses Mague //Garoéb 25MWp solar PV plant, the recent acquisition of the 45% stake in
the 50MWp CERIM Wind Project and the Kokerboom development of 100MWp,

Khan Moses Mague //Gardeb 25 MWp solar PV plant

ANIREP successfully obtained the Certificate of Compliance (CoC) from Nampower for the connection of the Khan Moses
Mague //Gardeb 25.04 MWp solar PV plant to the national grid on 22/05/2025. This certification is a prerequisite for the legal
operation and integration of solar energy systems with the national grid. During the trial run period from 23/05/2025 to
9/06/2025, the plant complied with the requirements of the Contracted Performance Ratio and AC Capacity.

Energy Exported during trial run period is as depicted below.

Energy Counter 23rd May 2025 at 14:00 | Energy Counter 9t of June 2025 at 18:30 Total Exported between Counters

2,324,579.84 kWh 4,665,781.89 2,341,202.05

With the CoC in hand, ANIREP has now commenced the full-scale operation of the Khan solar plant, which will significantly
contribute to the revenue and profitability of the company whilst supporting the country's renewable energy objectives. The
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new solar plant increased installed capacity of ANIREP Solar by 250% from 13,34MWp to 38,38MWp. The increased IPP
capacity will significantly contribute to the revenue and profitability of the IPP core revenue, whilst supp orting the country's
renewable energy objectives. The plant is expected to generate average monthly energy of 5.7 million kWh.

CERIM Acquisition

ANIREP has successfully fulfilled the conditions for the acquisition of the 45% shareholding in Cerim Luderitz Energy (Pty) Ltd
(Registration No. 2023/0352) ("the Company" or "CERIM") for a total consideration of N$60,000,000 (sixty million Namibia
Dollars). CERIM, is an Independent Power Producer (“IPP”) currently developing a 50 MW (AC) Wind Power Plant located
17km south of Liideritz in the lIKaras Region. The project will include the development of 743 hectares of land into a power
generating facility and the construction of a 40km 132 kV transmission line to evacuate power to the Namib substation.
Commercial Operation Date (“COD”) is expected within 18 months following Financial Close. The project is underpinned by a
25-year Power Purchase Agreement with NamPower, Land Lease Agreement in the Tsau lIKhaeb national park, an
Environmental Clearance Certificate and a Transmission Connection Agreement.

Kokerboom Development

ANIREP is developing a 100MW solar farm and overhead transmission line to supply renewable energy to contestable
customers in terms of the Modified Single Buyer(“MSB”) Framework. At present, ANIREP has secured the adjoining land
extending 250 hectares on a portion of the farm Klein Spitskop No.153, less than 700m from the Kokerboom Sub Station in
Keetmanshoop IIKaras region of Namibia and obtained an Environmental Clearance Certificate for the proposed 100MW solar
farm and overhead transmission line on the land.

Backed by a robust equity base and access to capital through the N$5 billion Green Bond listed in 2024, ANIREP is well
positioned to fund these projects and future developments across Namibia and the region. ANIREP continues to serve as a vital
conduit between capital markets and infrastructure-based renewable energy investments, anchored in long-term, sustainable
cash flows.

Short form announcement
This short-form announcement is the responsibility of the directors. It is only a summary of the information
contained in the full announcement and does not contain full or complete details.

Any investment decision should be based on the full announcement which is accessible from 30 June 2025, via the
NSX link: https: //senspdf.jse.co.za/documents/2025 /nsx/isse/anenm/anefeb2025.pdf

Alternatively, the full announcement is available on our website at:
https://anirep.com/documents/Annual Financial Statement as at end of February 2025.pdf

Non-Executive Directors: G. Nakazibwe-Sekandi* (Interim Chairperson), S. Oosthuysen, Amb. P. Kambala, F G
Kisting, Dr E. Mvula, E Nashilongo, Dr E Cross**

Executive Directors: I. Nangolo, A. Myllarinen***, V Mahindi****

*Ugandan

**South African

***Finnish

*#**Tanzanian

Postal address: P.0. Box 90680, Klein Windhoek, Windhoek, Namibia

Registered address: 47 Nelson Mandela Avenue, Klein Windhoek, Windhoek, Namibia
By order of the Board

30 June 2025

Sponsor

CIRRUS
SECURITIES

Member of the Namibia Securities Exchange
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